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Article 

The Influence of Subjective Norms, Financial 
Literacy, Trust, and Government Regulation on 
Behavioral Intention to Invest in Crypto Assets 

Thomas Galang Prasetyo, Florentina Kurniasari 

Technology Management Department, Universitas Multimedia Nusantara, Banten 15810, Indonesia; 

thomas.galang@student.umn.ac.id (T.G.P.); florentina@umn.ac.id (F.K.) 

Abstract: Indonesian crypto asset owners are expanding despite the government's ban. Crypto assets are too 

risky for Indonesian investors. This study uses the Theory of Planned Behavior and exogenous variables like 

financial literacy, trust, and government regulation to determine the causes of the intention to invest in crypto 

assets. Exogenous variables and behavioral intentions were moderated by gender. The study employs a 

quantitative approach, collecting data through a questionnaire survey of 149 adults over the age of 17 who 

have invested in non-crypto assets. SmartPLS was used to analyze research data. Financial literacy and trust, 

according to the study's findings, have an impact on the intention to invest in crypto assets. Gender can 

moderate the relationship between belief and behavioral intention. Women are more likely than men to invest 

in crypto assets due to the block chain system's security, transparency, and ease of use. This research is expected 

to help the government address the risks associated with investing in crypto assets by increasing transaction 

security with futures clearing and monitoring by using third parties as depositors. It also governs the laws 

governing crypto exchanges' liability to their investors. 

Keywords: crypto assets; Theory of Planned Behavior; financial literacy; trust; government 

regulation 

 

1. Introduction 

According to (Norisnita & Indrianti, 2022), cryptocurrency is a set of cryptographic codes that 

can be stored, transferred, and used as a form of payment using block chain technology, which is 

essentially a digital distributed ledger that records every transaction and stores data in real time. The 

presence of cryptocurrency raises both benefits and drawbacks in society. Nonetheless, the number 

of cryptocurrency users has increased. According to a Triple A survey, there will be approximately 

320 million cryptocurrency owners in the world by 2022 (TripleA, 2022). Bitcoin, the world's first 

cryptocurrency, has also seen an increase in value; prior to 2010, one Bitcoin was only worth $ 0.08 

or Rp. 1.187,00 (Echchabi & Aziz, et al., 2021). Meanwhile, as of September 7, 2022, one Bitcoin is 

worth $ 19,417, or Rp. 288 million, according to Coinmarketcap (the value will vary every hour). 

Because of the high returns obtained in a short period of time, some people are beginning to consider 

cryptocurrencies as a viable investment asset.  

Each investment must involve some level of risk. Risk and return are directly proportional. This 

is often referred to as high risk, high reward. The principle of "high risk, high return" also applies to 

investing in crypto assets. Crypto assets are regarded as an investment option that can provide very 

high returns while also posing a high risk in a short period of time. This is supported by several 

characteristics of crypto assets, including the absence of underlying assets and the supply and 

demand principle, which causes extreme volatility in crypto asset values. Many countries are still 

debating the use of crypto assets in their countries because if used as a means of payment, it can 

disrupt a country's economic stability. Meanwhile, if it becomes an investment asset, it may cause 

significant losses for its users. 

Since 2013, crypto has gained popularity in Indonesia. Since its inception, Bank Indonesia and 

the Financial Services Authority (OJK) have been vocally opposed to the use of crypto in Indonesia. 

Disclaimer/Publisher’s Note: The statements, opinions, and data contained in all publications are solely those of the individual author(s) and 
contributor(s) and not of MDPI and/or the editor(s). MDPI and/or the editor(s) disclaim responsibility for any injury to people or property resulting 
from any ideas, methods, instructions, or products referred to in the content.
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According to Bank Indonesia, the use of crypto as a means of payment contradicts Article 1 points (1) 

and (2) of Law Number 7 of 2011, which states that the Rupiah is the only state currency and legal 

tender in Indonesia. The currency of a country represents its fundamentals because it describes the 

country's identity and state sovereignty. Country currencies can distinguish between countries. 

Because crypto is not issued by a country, it violates existing laws. Bank Indonesia is concerned that 

the use of crypto in Indonesia will undermine a country's fundamental concepts and disrupt the 

stability of its currency. Bank Indonesia raised concerns about the crypto system, which wasn't 

overseen by official authorities or administrators. According to Bank Indonesia, the lack of authority 

for a digital transaction can increase the prevalence of illegal acts in Indonesia, such as fraud, money 

laundering, and terrorism financing. In letter Number 20/4DKom, Bank Indonesia emphasized that 

crypto is not recognized as legal currency because ownership is extremely risky. In 2018, the 

Coordinating Minister for the Economy issued Letter S-302/M.EKON/09/2018, which defined crypto 

as a commodity asset that could be the subject of a futures contract that could be traded on a futures 

exchange under the supervision of the Commodity Futures Trading Regulatory Agency (Bappebti). 

Because crypto assets are considered physical assets in Indonesia, they are referred to as crypto assets 

rather than cryptocurrency. The goal of this regulation is to provide legal protection for crypto asset 

owners while also regulating crypto asset traders in Indonesia. 

Bank Indonesia raised concerns about the crypto system, which wasn't overseen by official 

authorities or administrators. According to Bank Indonesia, the lack of authority for a digital 

transaction can increase the prevalence of illegal acts in Indonesia, such as fraud, money laundering, 

and terrorism financing. In letter Number 20/4DKom, Bank Indonesia emphasized that crypto is not 

recognized as legal currency because ownership is extremely risky. In 2018, the Coordinating 

Minister for the Economy issued Letter S-302/M.EKON/09/2018, which defined crypto as a 

commodity asset that could be the subject of a futures contract that could be traded on a futures 

exchange under the supervision of the Commodity Futures Trading Regulatory Agency (Bappebti). 

Because crypto is considered physical assets in Indonesia, they are referred to as crypto assets rather 

than cryptocurrency. The goal of this regulation is to provide legal protection for crypto asset owners 

while also regulating crypto asset traders in Indonesia. According to a survey conducted by 

Tokenomy and Indodax for the year 2021 and completed by 21052 people, the majority of crypto 

assets in Indonesia are owned by people aged 20 to 35. According to the survey, the owners of crypto 

assets in Indonesia are dominated by young people, the majority of whom are men. In terms of crypto 

adoption in 2021, Indonesia is ranked fifth in Southeast Asia, trailing Thailand, Vietnam, Singapore, 

and the Philippines (Chainalysis, 2022; Trinugraheni, 2022) 

This rapid expansion has OJK concerned. Enrico Hariantoro, Head of the Financial Services 

Authority's (OJK) Integrated Financial Services Sector Policy Group, questions the literacy of 

Indonesian crypto asset owners (Pratomo, 2022). Enrico explained that the rapid growth of crypto 

assets owner should be accompanied by a good understanding of the benefits, costs, and risks of 

these assets, but according to OJK data, financial literacy among Indonesians remains low, so he 

believes that Indonesians are not ready to accept crypto (Pratomo, 2022). According to the results of 

the OJK survey from 2019 to 2022, the level of financial literacy among Indonesians increased from 

38.03% to 49.68%. Even though there has been an increase, the OJK considers this figure to be too low 

to say that Indonesians are ready to accept the presence of crypto assets. According to OJK, the 

general public is still unfamiliar with how to manage their finances and the characteristics of the 

various products and services available. As a result, the government is particularly concerned about 

the rapid growth of crypto asset owners in Indonesia. 

The government is also skeptical of the factors that lead to an interest in crypto assets. (Jalan et 

al., 2022) concerns about the security of transactions based solely on cryptographic encryption and 

block chain technology in the absence of a responsible state authority that can persuade people to use 

cryptocurrency. According to (A. Wijaya et al., 2021), crypto assets investors' current trust is not in 

the system but in exchanges. Based on this, more research on public trust in the block chain system 

and exchanges in Indonesia is required. 

Preprints (www.preprints.org)  |  NOT PEER-REVIEWED  |  Posted: 23 January 2023                   doi:10.20944/preprints202301.0400.v1

https://doi.org/10.20944/preprints202301.0400.v1


 3 

 

The presence of crypto assets in Indonesia has piqued the interest of many people. This new 

technology has been covered extensively in the media and on social media. Crypto traders introduce 

crypto assets to the public through informative, light, and easy-to-understand content, the selection 

of good key people, and the right target market. They want to raise public awareness about crypto 

assets and the benefits of investing in them. The prospect of making large profits in a short period of 

time by investing in crypto assets makes this investment appealing. This places social pressure on 

potential users to invest in crypto assets right away. A person's perception of social pressure, or 

subjective norms, to have certain behavioral intentions is a factor that must be considered when 

determining the increasing growth of crypto asset owners in Indonesia. 

Based on this explanation, additional research into the factors that cause the emergence of the 

intention to invest in crypto assets due to the rapid growth of crypto asset owners in Indonesia is 

required. The novel aspect of this study is the incorporation of subjective norms from the Theory of 

Planned Behavior with financial literacy, trust, and government regulations, as well as the use of 

gender as a moderator between exogenous and endogenous variables.  

2. Literature Review 

2.1. Crypto Assets 

According to Harwick, as cited by Rice, cryptocurrency is defined as a virtual asset that is used 

as a form of digital currency that is exchanged by transferring assets and other forms of financial 

instruments (Rice, 2019). According to DuPont, as cited by Pham et al., cryptocurrency can operate 

using a technology known as block chain (Pham, Phan, Cristofaro, & Misra, 2021). (Park & Park, 2019) 

explains that cryptocurrency is not controlled by the government or the banking system of financial 

institutions. Based on this definition, cryptocurrency is an encrypted virtual asset that uses block 

chain technology and can be used as digital currency. 

Cryptocurrency is banned in Indonesia but can be used as an investment asset (crypto asset). 

Crypto assets are considered physical assets rather than financial assets because they meet the 

material requirements of Article 499 on Objects. First, crypto is considered a physical asset like gold 

because it is intangible and can move. Crypto assets are intangible because they are digital data with 

value and property rights. Crypto assets can be transferred electronically via the internet from one 

digital wallet to another by the asset's owner, making them movable (Wijaya, 2019). Crypto, which 

has economic value, is digitally owned and can be moved directly by the owner, making it a digital 

asset (Franco, 2015). Crypto assets can be used for money transfers, exchange trading, and investment 

commodities as digital assets. In commodity futures trading, crypto is a commodity since Regulation 

of the Minister of Trade of the Republic of Indonesia No. 99 of 2018 concerning Crypto Asset Trading. 

2.2. Investment Theory 

Investment is a commitment to postpone or sacrifice funds or resources currently owned and 

divert them to productive assets or production processes in hopes of future profits (Hasani, 2022; 

Huda & Hambali, 2020; Laopodis, 2020). Society views investment as a desire and a need. If someone 

has excess funds but doesn't invest them, it's a desire (Tandio & Widanaputra, 2016). If a person uses 

excess funds for investment rather than savings, investment is necessary. This shows that from the 

start the person intended to invest (Tandio & Widanaputra, 2016). Investments involve risks due to 

their uncertainty. Risk and return expectations are linear and unidirectional, so if an investment's risk 

is low, it won't return much (Mardhiyah, 2017). Tandelilin, as quoted by Mardhiyah, divides returns 

into two categories: expected returns and realized returns (actual returns that occur) (Mardhiyah, 

2017). The risk in investing exists when there is a value difference between the expected return and 

the realized return. The greater the gap between the two, the greater the danger. This distinction must 

be taken into account by all investors. 

2.3. Theory of Planned Behavior 
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According to Dr. Icek Ajzen's Theory of Planned Behavior, three beliefs—behavioral, normative, 

and control—control human behavior (Yadav & Pathak, 2017). This development stems from the idea 

that expectations or beliefs about an object's attributes or actions and their evaluation determine 

attitudes toward it. TPB states that behavioral beliefs affect attitudes toward behavior, subjective 

norms affect subjective norms, and control beliefs affect perceived behavioral control (Islam et al., 

2022; Yadav & Pathak, 2017). Attitude influences behavior because the desire to adopt a behavior is 

based on a belief in its expected outcomes (Syarkani & Tristanto, 2022; Tseng et al., 2022). Subjective 

norms influence behavior due to individuals' normative beliefs in response to perceived group 

pressure that influences certain behaviors (Khan et al., 2019; Tseng et al., 2022). Perceived behavioral 

control influences behavior because of beliefs regarding the existence of factors that facilitate or 

inhibit a behavior, making it easy or difficult to perform (Ajzen, 2020).  

According to previous research (Huong et al., 2021), only the subjective norm variable of the 

three TPB variables used to determine the intention to invest in crypto assets in Vietnam influences 

a person's intention to invest in crypto assets. According to (Anggraini, 2021), TPB has a weakness in 

that its scope is limited to individual rational behavior, despite the fact that human emotions 

frequently influence behavior. This theory does not explain human behavior in terms of their 

emotions (Zhang, 2018). TPB is deemed suitable for determining the factors that influence behavioral 

intentions to invest in cryptocurrencies.  

2.4. Financial Literacy 

(Zhao & Zhang, 2021) defines financial literacy as the extent to which a person understands the 

main concepts of finance so that he can confidently manage personal finances by making short-term 

financial decisions and planning long-term finances. Financial literacy is also the ability to use 

financial resource management skills for lifelong financial stability (Jariyapan et al., 2022). According 

to (Zhao & Zhang, 2021), financial literacy has two dimensions: objective and subjective financial 

knowledge. Subjective financial knowledge is an individual's belief in their financial knowledge, 

while objective finance is their understanding of financial concepts, principles, and instruments. 

According to Lusardi and Mitchell, quoted from Salisa, having good financial literacy will prevent 

people from making bad financial decisions because it means they understand various investment 

instruments and can manage investments wisely (Salisa, 2020). 

Crypto assets are a new investment instrument in Indonesia. Before selecting the appropriate 

crypto assets for investment, one must possess a sufficient level of financial literacy. Given the high 

risk, it is necessary to determine an individual's intention to invest in crypto assets by determining 

their financial literacy level. 

2.5. Trust 

Trust is crucial to technology disruption, according to Kethineni and Yao, cited by Koroma et al 

(Koroma et al., 2022). Trust is crucial when introducing new technology, according to (Tang et al., 

2021). Trust affects someone's intention to use it (Mendoza-tello et al., 2018). Trust is a person's 

willingness to put themselves in a vulnerable position in hopes of a good outcome or good behavior 

(Kaur & Rampersad, 2018). Trust is a sense of security and guarantees that service providers can 

provide to increase behavior in using technology, such as crypto asset exchanges(Tang et al., 2021). 

According to (Alaeddin & Altounjy, 2018), if someone feels confident after using the new technology 

for the first time, they can continue using it. To increase crypto asset investors, (Rekabder et al., 2021) 

agreed that trust-based connections are necessary. Trust affects behavioral intention, according to 

(Ku-mahamud et al., 2019; Rekabder et al., 2021).  

(Mendoza-tello et al., 2018) explains that when investing in crypto assets, the cryptographic 

methods provided by the crypto ecosystem and anonymous transactions can guarantee the 

confidentiality and security of transactions. Interestingly, in the process of investing in crypto assets, 

users must rely on the block chain system. (Beck et al., 2016) refer to cryptocurrency investments as 

"trustless." This investment is undoubtedly distinct from others, necessitating additional research into 

its trustworthiness. 
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2.6. Government Regulation 

According to (Irma et al., 2021), there are five reasons why strict regulation and oversight of 

crypto usage in Indonesia are crucial. First, the risk to the payment system and management of 

Rupiah if crypto assets are used as a payment method, which is contrary to Law no. 7 of 2011, which 

states that the Indonesian national currency is the rupiah and must be issued by the government. 

Second, there is the risk of capital outflows, which could have an impact on Bank Indonesia's 

monetary policy because these funds cannot be used to drive the domestic economy. Third, the risk 

to the stability of the financial system posed by crypto asset transactions. Cryptocurrency cannot be 

used as currency due to its volatile value. Risk of violations of the Anti-Money-Laundering and 

Countering the Financing of Terrorism Act (APU-PPT). The central government is suspicious of the 

anonymity of crypto transactions because it appears to facilitate money laundering, fraud, and even 

the financing of terrorism. Fifth, the risk of breaching consumer and personal data protection due to 

the lack of a governing body overseeing the purchase and sale of crypto assets (Perkins, 2020).  

In Indonesia, crypto is viewed as an asset and not a currency. Multiple studies have found that 

government regulations impact the existence of crypto. They discovered that this government 

regulation influences the price fluctuations of crypto coins (Bhuvana & Aithal, 2022), crypto adoption 

(Bunjaku et al., 2017), trust (Alaeddin & Altounjy, 2018; Arli et al., 2020), technology acceptance 

(Anser et al., 2020a), subjective norms (Zamzami, 2020), and behavioral intentions (Mushi, 2020). The 

effect of government regulation on the intention to invest in crypto assets requires further 

investigation, given these findings. 

2.7. Gender 

Gender has been shown to have an effect on behavioral intentions in a variety of sectors, 

including marketing (Heidarian, 2019), retail (Mosquera et al., 2018), entrepreneurship (Hutasuhut & 

Article, 2018; Luis et al., 2015), food delivery services (Hwang et al., 2019; Zhai et al., 2022), e-

commerce (Marinković et al., 2019), e-wallets (Yang et al., 2021), mobile payments (Cabanillas et al., 

2021), etc. (Alshamy, 2019) discovered that a person's investment intent is affected by their gender. 

(Bannier & Neubert, 2016; Lemaster & Strough, 2013) discovered that gender influences investment 

intentions due to differences in risk tolerance between men and women. According to (Astika & Sari, 

2019), men and women have different investment perspectives. Men tend to choose investments with 

a higher risk profile, whereas women choose investments with a lower risk profile. According to 

Bayyurt, cited by Astika & Sari, this is due to the fact that women have less investment confidence 

than men (Astika & Sari, 2019). According to (Altowairqi et al., 2021) research, men are more aware 

of the risks associated with investments than women. According to (Marlow & Swail, 2014), men are 

more likely to enjoy taking risky investment actions than women due to the physiological makeup of 

men. Based on this explanation, further research is required to determine the effect of gender on the 

intention to invest in crypto assets. 

2.8. Relationship between Subjective Norms and Behavioral Intention 

Multiple studies have produced contradictory findings regarding the relationship between 

subjective norms and behavior intentions. According to (Arias-oliva et al., 2019; Ayedh et al., 2020; 

Echchabi, Omar, et al., 2021; Mazambani & Mutambara, 2019; Nurbarani & Soepriyanto, 2022; 

Nurhayani et al., 2022; Zamzami, 2020), subjective norms do not influence an individual's intent to 

use cryptocurrencies. In contrast, (Almajali et al., 2022; Anser et al., 2020b; Echchabi, Aziz, et al., 2021; 

Pham, Phan, Cristofaro, Misra, et al., 2021) discovered that subjective norms influence behavioral 

intentions to use crypto. (Gazali et al., 2019; Jariyapan et al., 2022) state that investors' perceptions of 

influential and trustworthy individuals have the greatest impact on their decision to invest in crypto. 

According to research (Huong et al., 2021) to determine the behavioral intention of investing in 

crypto assets in Vietnam, subjective norms have a positive and significant impact on the intention to 

invest in crypto assets. In this study, it has been determined that perceived behavioral control has a 

negative and statistically significant impact on behavioral intentions, as crypto is not widely accepted 
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by law in many nations due to its technological and intangible nature. Despite the fact that many 

companies and nations have accepted the presence of crypto, crypto assets are still viewed as too 

risky by many investors, leading many to believe that crypto assets are difficult to invest in. 

Consequently, according to the same research, attitude has a weak influence on behavioral intentions 

because crypto is still in the development stage and is still penetrating the market, which affects a 

person's attitude because their intention will be influenced by whether crypto is legally accepted in 

that country. Based on the preceding explanation, the researcher proposes the following hypothesis:  

H1 : Subjective Norms have an influence on Behavioral Intentions 

2.9. Relationship between Financial Literacy and Behavioral Intention 

(Rasool & Ullah, 2020) explains that investors must possess a high level of financial literacy in 

order to maximize investment choices and opportunities from the various investment products 

offered. According to them, investment products are complex instruments that necessitate investors' 

financial literacy. Personal financial problem comprehension, analysis, management, and 

communication can be interpreted as financial literacy (Rahayu et al., 2022). A person with a high 

level of financial literacy will seek out risky investments and will be able to make sound investment 

decisions (Samsuri et al., 2019). The relationship between financial literacy and the intention to invest 

can be deduced from the preceding explanation, as a person with a high level of financial literacy will 

be inclined to invest. Those who wish to invest in extremely risky crypto assets must therefore possess 

a high level of financial literacy. The researcher proposes the following hypothesis based on the 

preceding explanation: 

H2 : Financial Literacy has an influence on Behavioral Intentions 

2.10. Relationship between Trust and Behavioral Intention 

According to Soedarto, cited by Miraz, trust is a factor that affects people's behavior intentions 

(Miraz et al., 2022). The relationship between intent and belief is a crucial determinant of a person's 

behavioral intentions when using technology (Ku-mahamud et al., 2019). As a novel investment 

option in Indonesia, the level of confidence in crypto assets correlates positively with investment 

intent (Lim et al., 2022). Based on the preceding explanation, the researcher proposes the following 

hypothesis: 

H3 : Trust has an influence on Behavioral Intention 

2.11. Relationship between Government Regulation and Behavioral Intention 

According to (Wu et al., 2022), regulations and government support play a significant role in 

preventing uncertainty in the use of new technologies, specifically crypto assets. According to 

research (Putra & Darma, 2019), government regulation has a substantial positive impact on the 

behavioral intent to use Bitcoin. According to (Albayati et al., 2020; Saputra & Darma, 2022), 

government regulations have an effect on the intention to use cryptocurrencies because clear 

regulations can avoid uncertainty in transactions, provide security, offer protection, and solve 

problems encountered by users due to government oversight of crypto transactions. Government 

threats to ban cryptocurrencies in their countries can also reduce people's desire to use 

cryptocurrencies in those nations (Gillies et al., 2020). The researcher proposes the following 

hypothesis based on the preceding explanation: 

H4 : Government Regulations have an influence on Behavioral Intentions 

2.12. Gender Moderates Subjective Norms on Behavioral Intentions 

Multiple studies have utilized gender as a moderating variable between subjective norms and 

behavioral intentions. In developing the UTAUT theory, Venkatesh explains that the relationship 

between social influence and behavioral intentions is influenced by gender (Venkatesh et al., 2022). 

In his research, (Cabanillas et al., 2021) found a correlation between subjective norms and gender-

modified intentions in the use of new technology; in this study, crypto could be considered a new 
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technology. In contrast to this assertion, (Novendra & Gunawan, 2017) found that there was no 

positive relationship between social influence on behavioral intention moderated by gender in 

Indonesian Bitcoin users. According to (Nurbarani & Soepriyanto, 2022), demographic factors such 

as gender have no effect on the relationship between subjective norms and the intent to invest in 

crypto assets. Based on the preceding explanation, the researcher proposes the following hypothesis: 

H5 : Gender moderates the relationship between Subjective Norms and Behavioral Intentions 

2.13. Gender Moderates Financial Literacy on Behavioral Intentions 

According to previous research, there is a correlation between gender, financial literacy, and 

behavioral intent. Previous research has demonstrated that men are more financially literate than 

women (Chen, 2021; Falahati & Paim, 2011; Lachance & Legault, 2007). Other studies have 

demonstrated that women have greater financial literacy than men (Kim et al., 2011; Lusardi & 

Tufano, 2015). (Asandimitra et al., 2019) discovered that career women have a high level of financial 

literacy because they are disciplined in developing good financial planning, allowing them to 

continue investing their extra funds for investment. 

Other studies have found that gender has no effect on financial literacy or behavioral intentions. 

Financial literacy is known to be insignificant in women's investment decisions (Bannier & Neubert, 

2016). (Ansar et al., 2019; Fazli & Aw, 2021) demonstrates that men and women have the same 

behavioral intentions because there is no difference in men and women's financial literacy towards 

financial behavior, which in this case can be considered investment behavior. (Pertiwi et al., 2020) 

discovered in his research that gender cannot moderate the relationship between financial knowledge 

and financial decisions, which can be interpreted as an investment. Gender has no bearing on their 

investment decision. Based on the above explanation, the researcher proposes the following 

hypothesis: 

H6 : Gender moderates the relationship between Financial Literacy and Behavioral Intention 

2.14. Gender Moderates Trust on Behavioral Intentions 

Several previous studies discovered a link between beliefs, gender, and behavioral intentions. 

According to (Astika & Sari, 2019; Senkardes & Akadur, 2021), when viewed from a gender 

perspective, women are more likely than men to believe in low-risk investments. According to 

Oliveira et al.,discovered in their research that, based on gender, women prefer investments in the 

form of art, antiques, or gold and silver, which have lower risk than investments made by men. such 

as stocks, real estate, or, in this case, investment in crypto assets (Oliveira et al., 2017).  

Gender does not moderate the relationship between beliefs and behavioral intentions, according 

to other studies. (Kayani et al., 2021; Yang et al., 2021; Zamzami, 2021) discovered no difference in 

men's and women's beliefs about having behavioral intentions in his study. Based on the explanation 

above, the researcher proposes the following hypothesis: 

H7 : Gender moderates the relationship between Trust and Behavioral Intention 

2.15. Gender Moderates Government Regulation on Behavioral Intentions 

According to (Kayani et al., 2021), the government plays a significant role in influencing men 

and women to own crypto assets. (Huang, 2019) discovered that government regulations can 

influence their desire to own crypto assets. Weilun explained that men are more likely to want to own 

crypto assets if the government can implement regulations to reduce risk in crypto transactions. 

Weilun's research discovered that what women did had no effect on them. Based on the explanation 

above, the researcher proposes the following hypothesis: 

H8 : Gender moderates the relationship between Government Regulation and Behavioral 

Intentions 
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Figure 1. Research framework. 

3. Methodology 

The Structural Equation Modeling (SEM) technique is used in this study to take a quantitative 

approach. This study employs a purposive sampling strategy with respondents who have invested 

in investment instruments other than crypto assets. Because they were considered legal to invest, 

respondents over the age of 17 were sampled. The majority of the sample came from the capital city 

(Jakarta), followed by the surrounding provinces. 

Google Form was used to collect data via Whatsapp and Instagram from 27 October to 7 

November 2022. The pilot survey was administered to 34 respondents in September 2022 for validity 

and reliability testing. The responses obtained from the pilot survey are used to improve the final 

survey, particularly to replace unclear information with direct, easy-to-understand language so that 

it is unambiguous and on target. In addition, 196 respondents who responded to the distributed 

survey questionnaire were obtained, and 149 respondents who had invested were selected. 

This study employs a modified Likert scale measurement with four scales, where 1 indicates 

Strongly Disagree, 2 indicates Disagree, 3 indicates Agree, and 4 indicates Strongly Agree. Referring 

to (Hair et al., 2010), the minimum sample can be calculated by multiplying the number of indicators 

by a multiplier factor between 5 and 10. This study employs a multiplier factor of 5 with a total of 16 

indicators, resulting in a minimum of 80 respondents. A total of 149 respondents exceeded the 

required minimum sample size. 

Using the SEM-PLS method and the variables of subjective norms from the Theory of Planned 

Behavior in conjunction with other variables such as financial literacy, trust, and government 

regulation, as depicted in Figure 1, the emergence of an intention to invest in crypto assets is 

investigated. The analysis was conducted in four stages: descriptive analysis to describe the data 

observed by the researcher, outer model analysis to determine the validity and reliability of the 

research questionnaire, inner model analysis to examine the influence between variables and 

hypothesis testing, and multi-group analysis to compare the two groups, namely men and women, 

and their moderating effect on the relationship between variables. 

The question items of construct variables and indicator items are shown in Table 1. 

Table 1. Operational research variables. 

No 
Construct 

Variable 
References Indicator 

Indicator 

Code 

1 
Subjective 

Norms (SN) 

(Cristofaro et al., 2022; 

Pham, Phan, Cristofaro, & 

Misra, 2021) 

Opinions of important people in my life, such as 

family, spouse, and close friends, influence my 

decision to invest in crypto assets. 

SN1 

    
I intend to invest in crypto assets due to pressure 

from people who influence me. 
SN2 
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Because of the advice of those close to me, I intend 

to invest in crypto assets. 
SN3 

2 
Financial 

Literacy (FL) 

(Cristofaro et al., 2022; 

Zhao & Zhang, 2021) 

I intend to invest in cryptocurrency because I am 

knowledgeable about crypto assets. 
FL1 

   

I intend to invest in crypto assets because I am 

capable of dealing with problems during the 

investing process. 

FL2 

3 Trust (TR) 

(Alaeddin & Altounjy, 

2018; Mendoza-tello et 

al., 2018; Miraz, 2020) 

I believe in the services provided by Indonesian 

exchanges (for example, Tokocrypto, Indodax, 

Tokoin, Pluang, Pintu), so I intend to invest in 

crypto assets. 

TR1 

   
I believe in the security of data privacy in crypto 

assets. 
TR2 

   

I believe that investments in crypto assets are 

trustworthy because they avoid fraud and reduce 

transaction risks. 

TR3 

   
I intend to invest in crypto assets because I am 

confident in the legality of crypto assets. 
TR4 

   
I am confident in the security of the crypto asset 

transaction system. 
TR5 

   
The transparency provided by crypto assets 

encourages me to invest. 
TR6 

4 
Government 

Regulation (GR) 

(Putra & Darma, 2019; 

Saputra & Darma, 2022) 

I intend to invest in cryptocurrency because the 

government supports the existence of crypto assets 
GR1 

   
I intend to invest because of the government's 

efforts to reduce risk in crypto assets 
GR2 

   

I intend to invest because the government wants to 

be responsible by regulating the use of crypto 

assets 

GR3 

5 
Behavioral 

Intention (BI) 

(Broome, 2011; Pham, 

Phan, Cristofaro, & Misra, 

2021) 

I intend to invest in crypto assets BI1 

   
I intend to make crypto assets a viable investment 

option. 
BI2 

4. Results 

4.1. Characteristics of the Respondents 

Table 2 indicates that the majority of respondents in this study were female (60%). Eighty percent 

of respondents are between the ages of 23 and 28 and hold a Bachelor's degree (86%). Private 

employees make up the majority of respondents (65%), and the majority of them are knowledgeable 

about crypto assets (85%). 

Table 2. Respondent’s characteristics. 

Characteristic Criteria Frequency (n = 149) Percentage (%) 

Gender Male  60 40% 

 Female 89 60% 

Age 17-22 5 3% 

 23-28 119 80% 

 29-33 14 9% 

 34-39 4 3% 

 40-44 1 1% 

 45-50 4 3% 

 >50 2 1% 

Education High School 5 3% 

 Bachelor’s Degree 128 86% 

 Master’s Degree 16 11% 

Profession Unemployed 4 3% 
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 Student 5 3% 

 Private sector employee 97 65% 

 Civil servant 6 4% 

 Entrepreneur 15 10% 

 Freelancer 4 3% 

 Others 18 12% 

Know Crypto Assets Yes 127 85% 

 No 22 15% 

4.2. Descriptive Analysis 

SmartPLS 3.0 was used to analyze descriptive analysis data in the form of average, median, 

minimum value, maximum value, and standard deviation. According to Table 3, the FL1 indicator 

has the highest average value of 2,705, while the SN2 value has the lowest average value of 1,505. 

According to the median value, all indicators have median values of 2 or 3, indicating that the 

majority of respondents selected "Disagree" or "Agree." All indicators have a value of 1, indicating 

that some respondents selected "strongly disagree" in response to the given questionnaire statement. 

All indicators have a maximum score of 4, indicating that some respondents selected "strongly agree" 

in response to questionnaire statements. The SN2 indicator has the lowest standard deviation value 

at 0.746, while the BI1 indicator has the highest standard deviation value at 1.007. 

Each indicator displays the results of various categories, namely "bad" and "good" as seen from 

the interval scale, based on the average value. Tables 3 and 4 show the interval scale and category 

rating indicators. 

Table 3. The mean score interval scale. 

Interval Category 

1 < e ≤ 1.75 Very Bad 

1.75 < e ≤ 2.5 Bad 

2.5 < e ≤ 3.25 Good 

3.25 < e ≤ 4 Very Good 

  

Table 4. The assessment of each indicator is based on the mean score. 

Variable Indicator Mean Category 

Subjective Norms (SN) SN1 2.664 Good 

SN2 1.705 Bad 

SN3 2.282 Bad 

Government Regulation (GR) GR1 2.262 Bad 

GR2 2.336 Bad 

GR3 2.456 Bad 

Financial Literacy (FL) FL1 2.705 Good 

FL2 2.604 Good 

Trust (TR) TR1 2.644 Good 

TR2 2.53 Good 

TR3 2.342 Bad 

TR4 2.43 Bad 

TR5 2.557 Good 

TR6 2.537 Good 
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Behavioral Intention (BI) BI1 2.517 Good 

BI2 2.544 Good 

 

4.3. Outer Model Analysis 

In order to test convergent validity, discriminant validity, and reliability, data were processed 

using SmartPLS 3.0 for outer model analysis. The outer loading and average variance extracted (AVE) 

values of each indicator with a value greater than 0.5 indicate convergent validity testing (Hair et al., 

2019). In addition, the cross loading value and the results of the Fornell-Larcker criterion 

measurement determine the discriminant validity. The cross loading value must be greater than 0.70 

for the test to be considered valid for discrimination (Hair et al., 2019). On the same variable, the 

value of the Fornell-Larcker criterion test must be greater than on other variables. Cronbach's alpha 

and composite reliability, which must have a value above 0.70, can be used to determine the reliability 

of a test (Ghozali & Latan, 2015). 

Table 5 demonstrates that the outer loading value exceeds 0.50. The AVE value is also greater 

than 0.50, indicating that all indicators used in the study have a high degree of correlation with one 

another. In addition, based on the value of Cronbach's alpha and the composite reliability, the value 

is above 0.70, indicating that all the employed indicators are valid and reliable. 

Table 5. Convergent validity and reliability test results. 

Variable Indicator 

Outer Loading AVE Cronbach’s 

Alpha 

Composite Reliability 

> 0.50 > 0.50 > 0.70 > 0.70 

Subjective Norms 

(SN) 

SN1 0.906 

0.786 0.867 0.917 SN2 0.827 

SN3 0.924 

Government 

Regulation (GR) 

GR1 0.933 

0.843 0.909 0.941 GR2 0.927 

GR3 0.893 

Financial Literacy 

(FL) 

FL1 0.927 
0.868 0.849 0.930 

FL2 0.937 

Trust (TR) TR1 0.810 

0.709 0.918 0.936 

TR2 0.800 

TR3 0.825 

TR4 0.867 

TR5 0.885 

TR6 0.863 

Behavioral 

Intention (BI) 

BI1 0.954 
0.908 0.899 0.952 

BI2 0.952 

 

In addition, Table 6 reveals that the cross loading of an indicator on the variable is greater than 

0.70 when compared to other variables. In addition, Table 7 demonstrates that in the Fornell-Larcker 

criterion test, the AVE square root value of the variable is already greater when compared to the other 

variables. This demonstrates that each variable possesses a high degree of discriminant validity. 

Table 6. The cross loading test results. 
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Indicator BI FL GR SN TR 

BI1 0.954 0.592 0.437 0.468 0.819 

BI2 0.952 0.642 0.452 0.411 0.796 

FL1 0.583 0.927 0.565 0.299 0.602 

FL2 0.623 0.937 0.549 0.403 0.667 

GR1 0.528 0.575 0.933 0.542 0.585 

GR2 0.347 0.514 0.927 0.433 0.447 

GR3 0.362 0.547 0.893 0.416 0.460 

SN1 0.396 0.331 0.439 0.906 0.447 

SN2 0.274 0.196 0.402 0.827 0.364 

SN3 0.467 0.422 0.500 0.924 0.519 

TR1 0.724 0.699 0.522 0.487 0.810 

TR2 0.615 0.481 0.331 0.396 0.800 

TR3 0.657 0.486 0.487 0.472 0.825 

TR4 0.740 0.601 0.534 0.452 0.867 

TR5 0.712 0.529 0.426 0.390 0.885 

TR6 0.808 0.624 0.480 0.445 0.863 

 

Table 7. Fornell-Larcker criterion test results 

Variable BI FL GR SN TR 

BI 0.953         

FL 0.648 0.932       

GR 0.466 0.598 0.918     

SN 0.443 0.376 0.509 0.887   

TR 0.847 0.682 0.554 0.511 0.842 

 

4.4. Inner Model Analysis 

In the inner model analysis, testing the coefficient of determination (R2), the effect size (f2), and 

the Path Coefficients can be performed. According to (Ghozali & Latan, 2015), for the purpose of 

measuring the coefficient of determination, a value of 0.75 is deemed to have a strong influence, a 

value of 0.50 is deemed to have a moderate effect, and a value of 0.25 is deemed to have a weak 

influence. According to Table 8, the classification of the research model's strength is 0.729%. 

According to these findings, subjective norms, government regulations, financial literacy, and trust 

can explain 72.9% of behavioral intentions, while the remainder can be explained by other variables. 

Furthermore, these findings indicate that the influence of exogenous variables, namely subjective 

norms, government regulations, financial literacy, and trust, has a moderate effect on the endogenous 

variable, namely behavioral intentions. 

Table 8. The measurement results of the coefficient of determination. 

Variable R2 

Behavioral Intention 0.729 
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In the effect size test, a value of 0.35 is deemed to have a large effect, while a value of 0.15 is 

deemed to have a moderate effect, and a value of 0.02 is deemed to have a small effect (Hair et al., 

2017). Table 9 reveals that the trust variable (TR) has the greatest impact on behavioral intention (BI) 

with a f2 value of 0.973%. The financial literacy variable (FL) has a moderate effect on behavioral 

intention (BI), with a f2 of 0.041. Lastly, government regulations (GR) and subjective norms (SN) have 

the least impact on behavioral intention (BI), with respective f2 values of 0.008 and 0.002. 

Table 9. Effect size test results. 

Variable BI FL GR SN TR 

BI      

FL 0.041     

GR 0.008     

SN 0.002     

TR 0.973     

Path coefficient testing requires a t-value of 1.96, a 5% significance level, and a p-value less than 

0.05 (Hair et al., 2017). A bootstrap procedure can be used to test hypotheses about the effect of 

exogenous variables on endogenous variables (Hair et al., 2019). The path coefficients test shows that 

the TR variable has the highest relationship with BI (0.763) and the GR variable the lowest (-0.063). It 

is also known that the variables GR, SN, FL, and TR to BI have t-values less than 1.96 and more than 

1.96, respectively. In the table, GR and SN variables have p-values above 0.05, while FL and TR 

variables have values below 0.05. Based on the data that has been processed using the bootstrap 

procedure of 5000, it can be said that the GR and SN variables have no significant relationship with 

the BI variable. Meanwhile, the variables FL and TR to BI have a significant relationship. 

Table 10. Path coefficients, t-value and p-value test results 

Exogenous 

Variable 

Endogenous 

Variable Relationship Direction 
T Statistics 

(> 1.96) 

P Values 

(< 0.05) 

BI 

FL 0.155 Positive 2.009 0.045 

GR -0.063 Negative 0.952 0.341 

SN 0.027 Positive 0.483 0.627 

TR 0.763 Positive 11.564 0.000 
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Figure 2. Path coefficients test results. 

4.5. Multigroup Analysis 

A multigroup analysis was performed to see if there were any differences in how exogenous 

variables affected endogenous men and women. A bootstrapping procedure of 5000 was used in the 

test to determine the R-Square value as well as the T-statistics value. This procedure is used to 

determine the effect of the exogenous variables' significance on the endogenous variables. 

According to Table 11, the trust variable with a value of 0.603 has the highest R-square value for 

the male group. Then, the trust variable receives a T-statistics value greater than 1.96 out of 4,894 

samples. In the male group category, only the trust variable has a moderate effect on the behavioral 

intention to invest in crypto assets. Similarly, in the women's group category, the trust variable had 

the highest R-Square value (0.863) and was included in the strong category. The T-statistics value 

indicates that only the trust variable has a significant impact, with a value of 11,258. This indicates 

that only the trust variable has a significant impact on the women's group's behavioral intention to 

invest in crypto assets. 

Table 11. R-Square and T-statistics score in the male and female groups. 

Male Female 

R-Square Endogenous 

Variable 

T-statistics R-Square Endogenous 

Variable 

T-statistics 

Exogenous Variable 
BI 

Exogenous 

Variable 
BI 

SN 0.24 1.6 SN 0.146 1.818 

FL -0.047 0.418 FL -0.099 1.274 

GR 0.09 0.854 GR -0.015 0.245 

TR 0.603 4.894 TR 0.863 11.258 
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Figure 3. Path coefficients test results for the male group. 

 

Figure 4. Path coefficients test results for the female group. 

After the bootstrapping test is carried out, it is necessary to carry out the randomization or 

permutation test procedure. The path coefficient of each subsample will be compared and its 

significance tested with the Smith-Satterthwait test. The test results can be seen in Table 12. 

Table 12. Path coefficient score and multigroup standard errors. 

Variable Description Male Female 

Subjective Norms (SN) Path Coefficients 0.09 -0.015 

Standard Error 0.105 0.062 

Financial Literacy (FL) Path Coefficients 0.24 0.146 

Standard Error 0.15 0.081 

Government Regulation (GR) Path Coefficients -0.047 -0.099 

Standard Error 0.113 0.078 

Trust (TR) Path Coefficients 0.603 0.863 
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Standard Error 0.123 0.077 

 

Based on Table 12, the T-statistic value is calculated as follows: 𝑡𝑡 𝑆𝑆𝑆𝑆 =  
0.09− (−0.015)√0.1052 + 0.0622 = 0.96 𝑡𝑡 𝐹𝐹𝐹𝐹 =  

0.24− 0.146√0.152 + 0.0812 = 0.60 𝑡𝑡 𝐺𝐺𝐺𝐺 =  
(−0.047) − (−0.099)√0.1132 + 0.0782 = 0.43 𝑡𝑡 𝑇𝑇𝐺𝐺 =  

0.603 − 0.863√0.1232 + 0.0772 =  −2.01 

Based on these calculations, only the trust variable (TR) has a value greater than 1.96, indicating 

that the two paths differ significantly between men and women. Gender moderates the relationship 

between trust and behavioral intention (BI), but not subjective norm (SN), financial literacy (FL), or 

government regulation (GR). 

Consequently, based on the results of the path coefficients analysis and multigroup analysis, the 

previously formulated hypotheses can be tested. Table 13 displays the outcomes of the hypothesis 

testing. After testing the hypotheses, only three of the eight existing hypotheses were accepted, 

namely financial literacy and the belief that they influence behavioral intentions. The relationship 

between beliefs and behavioral intentions is also known to be moderated by gender, with greater 

trust in women's groups than in men's. 

Table 13. Hypothesis testing. 

Hypothesis Hypothesis Test Results 

H1: Subjective Norms have an influence on Behavioral Intentions Subjective Norms have no significant effect on Behavioral Intentions Rejected 

H2: Financial Literacy has an influence on Behavioral Intentions Financial Literacy has a significant effect on Behavioral Intention Accepted 

H3: Trust has an influence on Behavioral Intention Trust has a significant influence on Behavioral Intention Accepted 

H4: Government Regulations have an influence on Behavioral 

Intentions 

Government Regulations do not have a significant effect on Behavioral 

Intentions 
Rejected 

H5: Gender moderates the relationship between Subjective Norms and 

Behavioral Intentions 

Gender does not moderate the relationship between Subjective Norms and 

Behavioral Intentions 
Rejected 

H6: Gender moderates the relationship between Financial Literacy and 

Behavioral Intention 

Gender does not moderate the relationship between Financial Literacy and 

Behavioral Intention 
Rejected 

H7: Gender moderates the relationship between Trust and Behavioral 

Intention 
Gender moderates the relationship between Trust and Behavioral Intention Accepted 

H8: Gender moderates the relationship between Government 

Regulation and Behavioral Intentions 

Gender does not moderate the relationship between Government Regulation 

and Behavioral Intentions 
Rejected 

5. Discussion 

This study aims to determine the factors that influence an individual's decision to invest in 

crypto assets so that the number of crypto asset owners in Indonesia continues to rise. This study 

employs the theory of planned behavior because it is suitable for explaining the intention to invest in 

crypto assets. In addition, researchers added the variables of financial literacy, trust, and government 

regulations as additional predictors of this behavioral intention. Gender is also used as a moderator 

to determine if gender differences can differentiate the relationship between subjective norms, 

financial literacy, trust, and government regulations on the intention to invest in crypto assets. In 

order to achieve this objective, researchers collected data via Whatsapp and Instagram using a Google 

form. From this data collection, 196 respondents were collected, and 149 were ultimately chosen 

based on the criteria specified. The collected data were examined using SEM-PLS. 

In line with previous research, the study demonstrates that subjective norms have no effect on 

behavioral intentions (Arias-oliva et al., 2019; Ayedh et al., 2020; Baur et al., 2015; Echchabi, Omar, et 

al., 2021; Mazambani & Mutambara, 2019; Nurbarani & Soepriyanto, 2022; Nurhayani et al., 2022; 

Zamzami, 2020). It is known that the influence and opinions of others have no effect on their intention 

to invest. (Ayedh et al., 2020) explains that because other people lack experience investing in crypto 

assets, they are unable to offer advice or opinions that could influence an individual's decision to 

invest. According to (Mazambani & Mutambara, 2019), subjective norms may have no effect because 

investment is a private matter, so there is no need for others to intervene. When viewed from a 
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demographic perspective, having investment experience and being dominated by Bachelor's degree 

holders contributes significantly because they recognize that investments must be made based on an 

understanding of these assets and not on the influence of others. As the majority of respondents are 

between the ages of 23 and 28, they are more receptive to new technological innovations, including 

crypto, than previous generations. Additionally, their proficiency with technology enables them to 

access all information regarding crypto assets via the internet and social media. 

In line with the previous study, the results of this study indicate that financial literacy influences 

the intention to invest in crypto assets (Atkinson & Messy, 2016; Jariyapan et al., 2022; Zhao & Zhang, 

2021). This study demonstrates that the majority of respondents have adequate knowledge of crypto 

assets and a positive financial outlook, as they are able to manage the risks associated with these 

investments. Because the respondents selected have invested, they have a high level of financial 

literacy. The dominance of respondents between the ages of 23 and 28 is also influential because they 

are more receptive to new information than older respondents. Since the majority of respondents are 

employed, they also gain knowledge from their coworkers and, if they work in industries related to 

investment, from their work assignments. 

Based on several previous studies, it is also known that there is a correlation between trust and 

the intention to invest in crypto assets (Alaeddin & Altounjy, 2018; Farhana & Muthaiyah, 2022; Lim 

et al., 2022; Nuryyev et al., 2018). The greater a person's confidence in cryptocurrencies, the more 

likely they are to invest in cryptocurrencies. Blockchain technology relies heavily on trust (Shin, 2019), 

and this study demonstrates that respondents have faith in the crypto blockchain ecosystem to keep 

their data and transactions safe. In addition, they believe that the public ledger provided by crypto 

facilitates transparency. This also leads them to have faith in Indonesian exchange companies. Even 

though it is known that trust has an impact, there is still room for improvement in preventing fraud 

and ensuring the legality of cryptocurrencies. For instance, the news that Terra Luna and FTX used 

their investment funds for other purposes without their knowledge and that they filed for bankruptcy 

successfully reduced their level of confidence in investing in crypto assets. Even though there is 

already a legal basis from the Indonesian government regarding the acceptability of crypto assets as 

investments, the government still imposes restrictions on their use. 

In contrast to previous findings, it is now known that government regulations have no impact 

on the intention to invest in crypto assets (Putra & Darma, 2019). This may explain why the number 

of crypto asset owners in Indonesia continues to rise despite government warnings to the contrary. 

This could be due to the respondents' high risk tolerance, given that they had previously invested. 

Then, due to the dominance of the younger generation, it will be easier for them to accept new crypto-

related information in order to gain a deeper understanding of investing in this asset. In the 

meantime, because crypto regulations are still in development, they cannot yet have a significant 

impact on their intention to invest in this asset. Their interest in investing in crypto assets appeared 

to circumvent the government's own regulations because they did not expressly prohibit their use, 

resulting in an increase in the amount of investment. 

This study also discovered that gender does not moderate the relationship between subjective 

norms, financial literacy, and government regulations and behavioral intentions, but does moderate 

the relationship between beliefs and behavioral intentions. Men and women are not affected by social 

pressure or environmental influences because investing in other assets improves their financial 

outlook, allowing them to recognize that investments must be made based on their own needs and 

not due to external coercion. There was also no difference between men and women in terms of the 

effect of their financial literacy on the intention to invest in crypto assets. Due to the Internet's 

accessibility and the evolution of attitudes, both men and women possess the same level of investing 

knowledge today. Both exchanges and the government have disseminated a wealth of information 

about crypto assets, enabling potential investors to expand their horizons and consider investing in 

these assets. 

According to (Huang, 2019), if the government enacts regulations that reduce the risk of 

investment transactions, men will have a greater propensity to desire crypto assets. Nonetheless, this 

was not discovered in this study. There was no difference between men and women regarding the 
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impact of government regulations on their investment intentions. This could be the result of 

regulations that are still in the process of being developed. In contrast to the three previously 

described variables, this study revealed a difference between men's and women's confidence in 

investing in crypto assets. Men have moderate confidence in investing in this crypto asset, while 

women have strong confidence, according to research. This result contradicts several previous 

studies (Astika & Sari, 2019; Kayani et al., 2021; Oliveira et al., 2017; Senkardes & Akadur, 2021; Yang 

et al., 2021; Zamzami, 2021). Women today are courageous enough to make risky investments. Due 

to their investment experience and knowledge, women can now dispel the stereotype that they are 

only interested in low-risk investments. Their trust increases because the services of the exchange 

and the cryptocurrency itself are transparent, secure, and able to maintain their privacy (Oliveira et 

al., 2017; Zamzami, 2021). 

6. Conclusions, Implications, Limitations, and Recommendations 

6.1. Conclusion 

The purpose of this study is to identify the factors that influence an individual's intention to 

invest in crypto assets. This study investigates the relationship between subjective norms, financial 

literacy, trust, and government regulations and the intention to invest in crypto assets. From 27 

October to 7 November 2022, 149 respondents filled out an online questionnaire to collect research 

data, which was then analyzed using SmartPLS 3.0 statistical software. 

Only financial literacy and trust are shown to have an effect on the intention to invest in crypto 

assets, out of the four variables selected as exogenous variables. This indicates that the behavioral 

intention to invest in crypto assets is based on their existing knowledge of crypto assets and how to 

use them. As a result, they ultimately trust the blockchain system used in crypto transactions and 

exchanges as the means for buying and selling their assets. This study also found that women's trust 

influences their intention to invest in crypto assets more strongly than men's. 

6.2. Implications 

This research has implications for the Indonesian government and international trade. In an 

effort to increase investor confidence in crypto assets, exchanges are advised to provide proof-of-

reserves and proof-of-liquidity as evidence of their transparency and ability to disburse investor 

funds. In addition, exchanges must be able to establish a reserve fund in lieu of fraudulent user funds 

from this investment. This represents an exchange's duty to its users. 

In order to increase government influence in forming public intentions to invest in crypto assets, 

the government must enact regulations capable of preventing fraudulent acts in investments, such as 

requiring exchanges to submit their business plans for one year and requiring exchanges to issue 

proof-of-reserve. The government also enacted a rule mandating that half of the top exchange 

company officials be Indonesian nationals who could be held accountable for investment violations. 

Before investing in exchanges, the government must select a third party as a depository to make it 

easier to monitor the circulation of funds and prevent fraud or violations. The government can also 

collaborate with educational institutions to increase crypto asset literacy. In addition, governments 

and exchanges are encouraged to use social media to disseminate information regarding the benefits 

and risks associated with investing in crypto assets. 

6.3. Limitations and Recommendation 

This study aims to explain the origins of the growing desire to invest in crypto assets. This 

research is limited by the fact that the majority of respondents reside in the nation's capital, where it 

is easier to access information about crypto asset investments. Since the majority of respondents are 

urbanites, the results are less variable. Additionally, the level of education in urban areas is higher 

than in other regions. For further study, it is necessary to conduct crypto asset investment research 

on individuals who have never invested before. Then, research can also be conducted on students' 
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intentions to invest in crypto assets at schools and universities, as this research may yield different 

results. 
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